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ABSTRACT
Two conditions should be satisfied if fiscal policy is to stabilize economic cycles; proper
policy timing and significant policy effect. This paper evaluates whether the policy timing has
been proper in Korea by investigating the correlation between fiscal policy stance and economic
conditions.
We first calculate quarterly FIs (Fiscal Impulse) using the estimated potential GDP and fiscal
balance data. Based on these indices, we 1) analyze how FIs respond to the economic
conditions summarized in GDP gap through regression analysis, 2) compare average FIs in
expansionary and recessionary periods according to the NSO's economic cycles, 3) evaluate
fiscal policy maker's perception of economic conditions and its intention by reviewing the
budget proposals.
Although regression analysis shows that overall fiscal policy, especially expenditure side, has
properly responded to economic conditions, average FIs do not show the significant difference
between expansionary and recessionary periods. It is inconclusive whether the fiscal policy
timing has been proper. Budget proposals show that actual fiscal policy stance has been
sometimes inconsistent with the policy intention, which implies that it is hard to utilize fiscal
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5그림 추정된 갭[ 1] GDP
구조적 자기회귀모형(a)
(b) HP filter
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표 재정정책의 경기 및 재정수지에 대한 대응< 2>
: 1) ( ) Newey-West ( 4 ) t
2) *** 1% , ** 5% , * 10% .
표 재정 수입 및 지출의 경기 및 재정수지에 대한 대응< 3>
: 1) ( ) Newey-West ( 4 ) t .



























  0.23 0.39 0.37 0.41
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  0.01 0.01 0.00 0.23 0.24 0.26
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표 경기순환기에 따른 재정충격지수 분기별< 5> ( )


























































표 재정정책의 경기 대응도 경기 상승기와 경기 하강기의 비교< 6> :
: 1) ( ) Newey-West ( 4 ) t .


































































표 재정정책의 경기 대응도 년 이전과 이후< 7> : 1987
: 1) ( ) Newey-West ( 4 ) t .














































































그림 통합재정수지와 연간 자료의 비교 대비[ 4] IFS (GDP )
수 입(a)
지 출(b)
그림 연도별 재정충격지수 통합재정 기준[ 5] ( )
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표 연도별로 본 경기 상승기와 하강기< 8>
표 경기순환에 따른 재정충격지수 연도별< 9> ( )

















< 10> 1970 2004
.
(1973 , 1983
17 1972~73, 1975~78, 1981~83, 1986~87, 1990, 1993~95, 1999~2000











표 추경편성의 현황< 10>
70 14,000 3.1% (7.18) 1
71 31,097 5.6% (10.27) 1
72 62,030 8.7% (9.30, 11.7, 12.2) 3 2,3 .
73 0 0.0% 0
74 157,724 15.2% (10.19) 1
75 294,974 18.6% (11.1) 1
76 233,859 10.3% (10.22) 1
77 210,000 7.3% (7.6, 11.26) 2 2
78 0 0.0% (11.11) 1 1 .
79 679,600 13.0% (12.1) 1
80 662,695 10.2% (11.3) 1
81 188,876 2.3% (11.4) 1
82 -264,399 -2.8% (11.1) 1
83 0 0.0% 0
84 206,219 1.8% (11.2) 1
85 257,247 2.1% (8.31) 1
86 0 0.0% 0
87 500,360 3.1% (8.14) 1
88 964,700 5.2% (11.14) 1
89 2,818,500 12.8% (11.21) 1
90 4,766,300 17.4% (7.14, 11.17) 2 1,980,500(1 )+2,785,800(2 )
91 4,402,500 14.0% (5.7, 7.23) 2 204,000(1 )+4,198,500(2 )
92 301,700 0.9% (11.4) 1
93 0 0.0% 0
94 0 0.0% 0
95 1,893,200 3.6% (11.7) 1
96 860,700 1.5% (11.12) 1
97 -872,200 -1.3% (11.5) 1
98 5,319,300 7.0% (3.25, 9.2) 2 -1,363,200(1 )+6,682,500(2 )
99 3,547,400 4.2% (4.27, 8.12) 2 809,300(1 )+2,738,100(2 )
00 2,262,300 2.5% (10.13) 1
01 5,055,500 5.1% (9.3, 11.5) 2
1 5
. 2
02 3,752,200 3.4% (9.11) 1
03 6,649,200 5.6% (6.4, 10.2) 2 3,649,200(1 )+3,000,000(2 )
04 1,783,300 1.5% (7.15) 1
29
그림 추경편성규모와 재정충격지수[ 7]
: ( ) .
그림 갭의 변화분과 추경편성규모[ 8] GDP
: ( ) .
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